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Important Notice

This presentation shall be read in conjunction with Manulife US REIT’s financial results announcement dated 4 November 2019 published on SGXNet.

This presentation is for information purposes only and does not constitute or form part of an offer, invitation or solicitation of any offer to purchase or
subscribe for any securities of Manulife US REIT in Singapore or any other jurisdiction nor should it or any part of it form the basis of, or be relied upon
In connection with, any contract or commitment whatsoever. The value of units in Manulife US REIT (“Units”) and the income derived from them may
fall as well as rise. The Units are not obligations of, deposits in, or guaranteed by the Manager, DBS Trustee Limited (as trustee of Manulife US REIT)
or any of their respective affiliates. The past performance of Manulife US REIT is not necessarily indicative of the future performance of Manulife US
REIT.

This presentation may contain forward-looking statements that involve risks and uncertainties. Actual future performance, outcomes and results may
differ materially from those expressed in forward-looking statements as a result of a number of risks, uncertainties and assumptions. These forward-
looking statements speak only as at the date of this presentation. No assurance can be given that future events will occur, that projections will be
achieved, or that assumptions are correct. Representative examples of these factors include (without limitation) general industry and economic
conditions, interest rate trends, cost of capital and capital availability, competition from similar developments, shifts in expected levels of office rental
revenue, changes in operating expenses, property expenses, governmental and public policy changes and the continued availability of financing in the
amounts and the terms necessary to support future business.

Investors are cautioned not to place undue reliance on these forward-looking statements, which are based on current view of management on future
events.

Holders of Units (“Unitholders”) have no right to request that the Manager redeem or purchase their Units while the Units are listed. It is intended that
Unitholders may only deal in their Units through trading on Singapore Exchange Securities Trading Limited (the “SGX-ST”). Listing of the Units on the
SGX-ST does not guarantee a liquid market for the Units.
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Key Highlights
/\7' NPI YTD Sep 2019 increased
|][| 23.5% YoY to US$80.5 m
O
i | DPU YTD Sep 2019 increased r\.
an

11.9% YoY to 4.52 US Cents U

Completed the acquisition of
Capitol for US$198.8 m on
29 Oct 2019

Refinanced Figueroa 3.25% and
financed Capitol 3.04% at Trust-level
for over 5 years

Gk AUM increased 20.4% YoY ® Long WALE of 6.0 Years and
to US$2.1 bt high occupancy of 97.3%
(1) Includes the acquisition of Capitol on 29 Oct 2019 (U.S. Time)
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Gross Borrowings Capltol, Sacrame

US$729.1 m

Gearing Ratio

36.3%"

3.43%

Weighted Ave. Debt Maturity

2.8 years

ial Highlights

ivati

Interest Coverage

Data as at 30 Sep 2019

' 2
3 . 8 t I m eS (1) Based on gross borrM percentage of total assets

(2) Based on net income before finance expenses, taxes and ne

alue change in ir derivatives over finance expenses




YTD Sep 2019 DPU Increased by 11.9%

3Q 2019 3Q 2018 YTD Sep 2019 | YTD Sep 2018

(US$'000) (US$’'000) (US$’'000) (US$’'000)
Gross Revenue 45,732 40,379 A 133 129,071 104,053 A 240
Net Property Income 28,123 25,147 A 118 80,465 65,174 A 235
Distributable Income 20,753 19,257 A 738 60,720 51,395 A 181
DPU (US cents) 1.481 1.51 V¥ (2.0) 4,52 4.042 A 119

Adjusted DPU3
(US cents)

(1) The DPU for 3Q 2019 comprises distributable income for the period from 1 Jul 2019 to 29 Sep 2019 over 1,401,067,898 Units and distributable income for 30 Sep 2019 over enlarged Unit base of
1,565,248,428 Units, which resulted from the issuance of Capitol Private Placement Units and Capitol Preferential Offering Units on 30 Sep 2019 and 18 Oct 2019 respectively, to partially finance the acquisition
of Capitol

(2) The distributable income for YTD Sep 2018 was calculated based on the enlarged Unit base, which resulted from the preferential offering to partially fund Penn and Phipps acquisitions under which 227,935,981
Units were issued on 20 Jun 2018. As such, there was a drag on YTD Sep 2018 DPU due to issuance of the Penn and Phipps Preferential Offering Units while income contribution from Penn and Phipps
properties was only from 22 Jun 2018 to 30 Sep 2018

(3) Adjusted DPU was calculated based on the weighted average number of Units in issue

(4) Adjusted DPU normalises the impact of enlarged Unit base resulting from the Penn and Phipps Preferential Offering Units on YTD Sep 2018 DPU

Il Manulife
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Delivering Robust Income through Fortified Portfolio

k Diversified and Stable Net Property Income A
NPIL (US$ m)
Portfolio (excluding Penn,
80.5 Phipps and Centerpointe) ClEgE Vo
65.2 NP (US$0.3 m)
NPI (on cash basis?) US$0.5 m
120120 147152 4545 158 156 9.9
: 4.2
[

Portfolio

Figueroa Michelson Peachtree Plaza Exchange Penn’®

Phipps?3

mYTD Sep 2019 mYTD Sep 2018

Centerpointe4

(1) NPI reported on financial statements includes non-cash accounting items such as straight line rent adjustment and the amortisation of tenant improvement allowances, free rent and leasing commissions incentives

(2) NPI (on cash basis) excludes non-cash accounting items and includes free rent reimbursements provided by the vendors of properties to MUST
(3) Penn and Phipps were acquired on 22 Jun 2018 (U.S. Time). Please refer to SGX announcement dated 25 Jun 2018 on completion of acquisition
(4) Centerpointe was acquired on 10 May 2019 (U.S. Time). Please refer to SGX announcement dated 13 May 2019 on completion of acquisition
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Growing and Diversifying Responsibly to AUM US$2.1 b

k Solid Portfolio with High Occupancy A k Sustainable Income through Fortified Portfolio A
Occupancy (%) AUM by Property (%)? NPI YTD Sep 2019 by Property (%)!
97.0 95 9 96.7 97.3

USEEE o aveleiato I

_ . AUM | NP

US$2.1 b : US$93.2 m 23

FY 2016 FY 2017 FY 2018 30Q 2019
mFigueroa = Michelson Peachtree mPlaza mExchange ®mPenn ®mPhipps mCenterpointe mCapitol
Data as at 30 Sep 2019 (1) Includes acquisition of Centerpointe completed on 10 May 2019 (U.S. time) and Capitol completed on 29 Oct
Source: CoStar Market Analysis & forecast — 1 Oct 2019 2019 (U.S. time)

(2) NPI for Centerpointe was extrapolated based on actual results (for the period 10 May to 30 Sep 2019) to full
period YTD Sep 2019
(3) NPI for Capitol was based on 1H 2019 Pro Forma and was extrapolated to full period YTD Sep 2019

Il Manulife
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Strong Balance Sheet

As at 30 Sep 2019 Distribution Per Unit (DPU) (US cents) 3Q 2019

Investment Properties (US$'000) 1,879,346 Advanced DPU (1 Jul to 29 Sep 2019) 1.47
Total Assets (US$'000) 2,010,008 DPU (30 Sep 2019) 0.01
Borrowings (US$'000) 724,5741 Total DPU 1.48
Total Liabilities (US$’000) 835,496
Net Assets Attributable to Advanced DPU Exclisiiisuion el
Unitholders (US$'000) 1,174,512 ‘ 26 Sep 2019
Units in Issue and to be Issued 1,495,887,723 Book Closure Date

| % 1.47 US 27 Sep 2019
NAV per Unit (US$) 0.79 | Cents payment Date
Adjusted NAV per Unit (US$) 0.792 For period 1 Jul 2019 to 29 Sep 2019 29 Nov 2019

(1) Net of upfront debt related unamortised transaction costs of US$4.5 m
(2) Excluding distributable income

Il Manulife
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Proactive Capital Management

k 31.4%!* of Portfolio Unencumbered while Credit Metrics Improved \

Property-level Mortgages (US$ m)

2020 2021 2022 2023

Trust-level Loans without
Mortgages (US$ m)

2024 2025

Expiry
Profile

8.5% 27.7% 22.4% 13.0%

18.5% 9.9%

Data as at 30 Sep 2019

Weighted Average

0, (0)

Interest Rate S SRS
Weighted Average

) 2.8 years 3.1 years
Debt Maturity y y
Fofie [ 24.1% 31.4%!
Unencumbered
Fixed Rate Loan 95.5% 96.8%
Gearing* 36.3% 37.4%

(1) Represents fair value of properties that have no mortgage loan over total fair value of property portfolio (including Capitol at purchase price announced on 19 Sep 2019)
(2) Consists of US$33.0 m term loan funding Centerpointe acquisition, US$110.0 m term loan and US$7.0 m revolving credit facilities funding the refinancing of Figueroa mortgage and associated professional and bank

upfront fees

(3) Consists of US$80.0 m drawn on 25 Oct 2019 to partly fund Capitol acquisition and part of capital and leasing costs in 4Q 2019
(4) Post Capitol gearing of 37.4% takes into account debt financing of US$80.0 m drawn to partly fund Capitol acquisition and part of capital and leasing costs in 4Q 2019

Il Manulife
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Occupancy

97.3%

i
| ,- WALE
ﬁ—i. 6.0 years

Leases Executed

~400k sq ft == =A - A%8 r

: ’ | —
erformance

Rental Escalation

1.9% p.a.

5°0ct 2029'(U.S. Time) | ‘f,
h
=t i



Strong Leasing Momentum with High-Quality Tenants

k Executed ~400,000 sq ft of leases YTD with Positive Rental Reversions and Long WALE of 8.5 years w

Lease Expiry Profile as at 30 Sep 2019 (%) Portfolio Rental Escalations as at 30 Sep 2019

« Portfolio rental escalations of 1.9% p.a.
62.3  95% of leases by GRI have rental escalation

61.1

B Annual rental escalations which
average about 2.4%

B Mid-term or periodic rental increases

B Without rental increases (85% are
Government leases)

2019 2020 2021 2022 2023 2024 and
beyond

B Gross Rental Income  m Net Lettable Area

Il Manulife
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High-Quality, Diversified Tenant Base Solidifies Portfolio

Trade Sector by Gross Rental Income (GRI)

Public
Administration
5.7%

Real Estate
4.3%

Health Care, 3.0%

Grant Giving,

Consulting 3.5%

4.6%

Arts,
Entertainment, and
Recreation, 3.0%

Information
7.4%

Retail Trade Advertising, 2.6%

14.5%
Accounting,2.0%

Transportation and
Warehousing,
2.0%

Architectural and
—————_ Engineering, 1.9%

\_ Manufacturing
\1.4%
\ Administrative and

(2)2;: Support Services
' 0.9%

Finance and
Insurance
20.0%

Data as at 30 Sep 2019
Note: Amounts may not sum to 100.0% due to rounding

Il Manulife
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Top 10 Tenants by Gross Rental Income (GRI)

Tenant Sector NLA % of GRI
(sq ft)
The William Carter Co. Retail Trade 304,013 6.6%
TCW Group Finance and 188,835 4.5%
Insurance
Kilpatrick Townsend Legal 206,226 4.4%
The Children’s Place Retail Trade 197,949 3.9%
Public
0,
US Treasury Administration 120,324 3.7%
United Nations Grant Giving 94,988 3.6%
Foundation
Quinn Emanuel Trial Legal 126,505 3.3%
Lawyers
Hyundai Motor Finance Finance and 97,587 3.2%
Insurance
Amazon Retail Trade 129,259 3.2%
Chubb Finance and 101,858 2.5%
Insurance
Total Top 10 Tenants 1,567,544 38.9%
13



U.S. Co-Working Space Snapshot

klncluding Capitol, Co-working (Real Estate Sector) makes up 1.9% of our Portfolio by GRI in 3 Properties\

) _ 1 a0 - : - Dominated by:
Co-working makes up ~1.8% (71.0 million sq ft) of office space in U.S. . High-wage markets

. qu 10 Co-work@ng _operators acc_:ount for 64% of the 71.0 million sq ft . Technology and professional service firms
» High concentration in San Francisco (4.0%) and Manhattan (3.6%); London . Embraced by large corporations
and Shanghai: 6.0%
Motivation:
Business flexibility
Reduce capital expenditures

Participate in creative environment
Access innovation/start-up community

Grown ~26.0% p.a. since 2010; 36.0% growth expected in
YE2019

e Co-working to stay during recession

Top 5 Largest Co-working Operators in the U.S. Most Concentrated Co-working Office Market
WeWork 23 4 San

' ' Francisco

Regus 12.4 Manhattan
Spaces 3.8 Miami
Los

Knotel 2:5 Angeles
Industrious 1.9 Austin

B Overall Penetration (loss A Penetration
B As of 7 2018 Asof Q2 2019

Source: Colliers — U.S. Flexible Workspace and Co-working: Established, Expanding and Evolving;

| I | Manu I ife G RE E &R\ CBRE — Let's Talk About Flex — The U.S. Flexible Office Market in 2019
US RE'T DOT SERIES 14



Strong Growth Markets with Limited Supply

: In-Place Rent (US$ Average Market Rent ¢ MUST's Rent
Rent Growth Potential (US9) g
Majority of properties below market rents
.
: : .
Irvine: Not comparable as data includes
Class A while Michelson is a Trophy 40.0 - ¢ & .
- - ‘
building . . .
Fairfax Center: Centerpointe secured 10% - [N 43.62 | 36.57 | 39.27 | 40.72 | 34.42 | 41.36 | 57.67 | 32.84 | 32.48 |
25% above market rates over past 8 years Downtown LA Irvine, Orange Buckhead Midtown Atlanta Meadowlands Hudson Washington, Fairfax Center = Downtown
County Atlanta Waterfront D.C. Sacramento
Occupancy (%) Average Market Occupancy ~ ®mMUST's Occupancy B est-in 'CI asSs PI‘O p erties
100.0 100.0 Exceed Market Occupancies
100.0 - i 99.4 98.9 ’ 08.7 B
96.0 95.8 Limited supply in all cities
95.0 - 93.6 93.5umm
Meadowlands: Vacancy includes
90.0 - 88.9 88.4 : ST )
86. 85 8 old/incomparable buildings. Plaza’s
85.0 85.0 ' competitive set has ~5% vacancy rate
81.3 82.0
- 80.6 : : : :
80.0 o | — | ' ' _ . ' Fairfax: Supply of quality office product in
Downtown LA Irvine, Orange Buckhead Midtown  Meadowlands  Hudson Washington, Fairfax Center Downtown . e . ,
County Atlanta Atlanta Waterfront D.C. Sacramento submarket is limited. Centerpomte S

competitive set has ~10% vacancy

Source: CoStar Market Analysis & Forecast — As at 1 Oct 2019

Il Manulife
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Premier Trophy/Class A Assets in Capital Cities and Top MSAS

Median
Household Population

2 Ranked by DP Ranked A Thought Leadership Initiative:

Income® Population by GDP This article series is an initiative between
57 652 327 167,434 20.494.100 Manulife US REIT and financial blogger, ProButterfly
New York 72,205 19,979,477 1 1,717,712 1 Click to read: o
Manulife US REIT’s Acquisition Journey: How
Los Angeles 65,331 13,291,486 Z 1,043,735 2 Acguisition Targets are Sieved, Identified and Secured
Chicago 65,757 9,498,716 3 679,699 3 : -
2 REITs that have a strong sponsor benefit from the ability to
\?Va"?r?":ort 63.870 7.539.711 4 535499 4 leverage on the sponsor’s track record, connections, footprint and
or investment experience. This benefit is clearly seen in the
Houston 62,922 6,997,384 S 490,074 7 relationship between Manulife US REIT (SGX:BTOU) and its
Washington 97.148 6.249 950 6 529 990 5 sponsor The Ma'nufacturers Life Insurance Company (Manulife),
part of the Manulife Group.
Miami 51,758 6,198,782 7 344,882 12
Manulife US Real Estate Investment Trust (MUST) [l
Philadelphia 66,285 6,096,372 8 444 975 8 . . . . ( ) 1,
Is a Singapore REIT listed on Singapore Exchange E!-
Atlanta 61,733 5,949,951 9 385,542 10 (SGX) since 20 May 2016...
Boston 81,838 4,875,390 10 438,684 9 =~
(1) Source: 2013 — 2017 American Community Survey Five-year Estimate G REEM .:i PROB UTTERFLY
(2) Source: U.S. Census Bureau — Population Estimate by MSA: 2018 DOT SERIES -
(3) Source: Bureau of Economic Analysis — Current-Dollar GDP by MSA: 2017 TRADE LIKE A PRO

A THOUGHT LEADERSHIP INITIATIVE

Il Manulife
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https://www.probutterfly.com/blog/manulife-us-reit-acquisition-journey
https://www.probutterfly.com/blog/manulife-us-reit-acquisition-journey

Growing Thoughtfully — Doing the Right Thing

c Fortify Portfolio with Premier Assets and High Quality Tenant Base
« AUM increased 20.4% YoY to US$2.1 b with total of 9 Trophy/Class A assets
* Majority of top 10 tenants are listed/HQ locations
 Long WALE and high occupancy to ride through cycles

e Disciplined Capital Structure
« Diversified funding sources

» Tripled AUM since IPO while maintaining low gearing of 37.4% post Capitol

* Institutional investors are the majority
« FTSE EPRA Nareit Index inclusion in sight likely to attract more global and property funds

e Strong Investor Base with Institutional Investors

Recognised for Corporate Governance and Sustainability
Accolades from SIAS Investor Choice Awards, GIFT and GRESB

Il Manulife
US REIT
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For enquiries, please contact:

'

L W
Ty

";nv
yj s = Ms Caroline Fong, Head of Investor Relations
e l&ﬁﬁ_; Direct: (65) 6801 1066
. ]j_.i 2;; Email: carol_fong@manulifeusreit.sg
(= W
I X . j"ﬂi Manulife US Real Estate Management Pte. Ltd.
: - ',;g!-_\!ﬁ" o (Company registration no. 201503253R)
oL ¢ 53 8 Cross Street, #16-03 Manulife Tower, Singapore 048424
. 'k_:'\" i
s http://www.manulifeusreit.sg
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Benefitting from Growth of World’s Largest Economy

1.9% 3.5%

3Q 2019 Low unemployment?
GDP Growth?

470k 136k

Jobs created Non-farm jobs
3Q 20192 added in Sep?

* In September, the U.S. unemployment rate reached its
lowest level since December 1969

» Further interest rate cuts are a possibility

Il Manulife GREEN
US REIT DOT SERIES

U.S. GDP Growth (YoY %)3

2.2

2.9
2.5 2.4 2.6 .
1.7 15 23 1.9
20 2009/ 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
- Q3
0.3
-2.8
U.S. Unemployment (%)%
9.9
9.3 85
5.0 : Natural Rate Band for 5.6 5.0
' Unemployment 5.0 : 4.7 4.1 39 35
e .
— e

4.0

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

(1) Source: U.S. Department of Commerce, Bureau of Economic Analysis as at Oct 2019

(2) Source: U.S. Department of Labor, Bureau of Labor Statistics as at Sep 2019

(3) GDP Growth Rate Source: U.S. Department of Commerce, Bureau of Economic Analysis

(4) Unemployment Rate Source: U.S. Department of Labor, Bureau of Labor Statistics as at Sep 2019

21



Favourable U.S. Office Real Estate Outlook

14.2%? +3.6%?

30Q 2019 Annual
vacancy steady increase in rents

+16.2M* 12.0M?

3Q 2019 New supply in
net absorption 3Q 2019

* Absorption dipped QoQ led by WeWork slowdown

 Completions on pace to exceed 60m sq ft, a record for the
current cycle

(1) Includes all office as at 30 Sep 2019. Source: JLL U.S. Office Outlook 3Q 2019

U.S. Office Employment (YoY %)?

2.8
2.6 2.8 2.4 2.0 2.1

—/5 hr— 4 N
1-0//‘_' — A

2009Q3 10Q3 2011Q3 2012Q3 2013Q3 2014Q3 2015Q3 2016Q3 2017Q3 2018Q3 2019Q3

21

-6.6

U.S. Office Net Absorption (m sq ft) and Occupancy (%)3

89.7 90.2 90.2 90.4 90.3
89.8 89. —ir e —— —i
89.5 SR 8
10.0 131 27 12 3 13.2 12.8 13.2

10.1
: 12.3
3 "

2017 Q4 2018 Q1 2018 Q2 2018 Q3 2018 Q4 2019 Q1 2019 Q2 2019 Q3
mmm Net Absorption mmm Completion =—4—(Qccupancy Rate

24.4

16.4

(2) Office employment includes the professional and business services, financial and information service sectors; Source: CoStar Market Analysis & Forecast Reports. Amounts are 12 trailing months

(3) Source: CoStar Market Analysis & Forecast Reports

Il Manulife GREEN
US REIT DOT SERIES
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Located in High GDP Growth and Low Unemployment Markets

| Sacramento
2017 GDP Growth®: 2.4%
I

Population?: 2.3 million
I Unemployment Rate3: 3.7%

Los Angeles MSA

Los Angeles/Irvine
2017 GDP Growthl: 2.8%

Population?: 6.2 million
Unemployment Rate3: 3.2%

Population?: 13.3 million
Unemployment Rate3: 4.3%

(1) Bureau of Economic Analysis — GDP by Metropolitan Area
(2) US Census — Population by Metropolitan Area (Jul 2018)
(3) Bureau of Labor Statistics — Unemployment Rates by Metropolitan Area (Aug 2019)

Il Manulife GREEN
US REIT DOT SERIES 23



Located in Cities with Strong Growth Factors and Live, Work,
Play Environment

Downtown Los Angeles

» Surrounded by entertainment venues such as Staples Center,
’ the LA Convention Center and LA Live

Boom in residential development creates live, work, play
environment

Jersey City

» Located across Hudson River from Manhattan
» Affordable office and residential alternative to Manhattan
» Minutes drive and a quick train ride to Wall Street

T I

Irvine Washington, D.C.

* Nation’s capital, government hub, heart of CBD
* Hosts 176 foreign embassies

HQ for many global firms, trade unions, non-profit companies and professional
associations

» Strong labour pool of senior executives, middle managers and
administrative personnel

* CBD of Orange County

» Technology companies include Google, Blizzard
Entertainment, Broadcom and Vizio

Atlanta Virginia

* International Gateway — HQ for 15 Fortune 500 Firms

« 10" largest economy in U.S.

» 20 minutes from Atlanta Hartsfield-Jackson International
Airport — world’s busiest airport

* Proximity to nation’s capital, Washington, D.C.

Top east coast technology region serving Pentagon, military, Homeland
Security and global HQs

» Excellent connectivity via interstate highways
* Amazon HQ2 in Northern Virginia

Secaucus Sacramento

 Capital of world’s 5™ largest economy, California

» Economy driven by healthcare, government agencies and tech
* 15-min drive to Sacramento international airport

» Abundant young and highly-educated workforce

» Affordable office and residential alternative to Manhattan
» Excellent connectivity via public transport and interstate
highways

» Surrounded by 1 m sq ft of retail space and sports facilities

Il Manulife t %
US REIT 90'3sEEE-§ 24
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Limited Supply in Our Cities

k Majority of our Properties are Below Market Rents A

Gross Net Net 12 Month New Properties

3Q 2019 RBA Vacancy Rent Under

Asking Rent | Absorption Delivery
(US$) (‘000 sq ft) | (‘000 sq ft)

Growth? Construction Dy e

(%) (‘000 sq ft)

Class A Market (mil sq ft) (%)

41.2 13.5 43.62 (152.2) 0 4.6 0 N/A
15.4 18.7 36.57 (94.6) 0 1.1 0 N/A
16.3 15.0 39.27 53.3 0 4.7 3402 Q12021
17.3 11.1 40.72 62.5 0 6.4 6643 Q2 2021
35 19.45 34.42 0 0 0.0 0 N/A
19.1 14.2 41.36 (22.1) 0 0.4 0 N/A
27.7 11.6 57.67 15.8 0 -0.2 1,6477 %42220 01292'
45 18.0 32.84 0 0 3.2 0 N/A
9.9 5.0 38.22 (7.7) 0 6.8 0 N/A

(1) All building classes

(2) 0% pre-leased

(3) 40% pre-leased

(4) Secaucus is within the Meadowlands submarket

(5) Vacancy and availability include old and incomparable buildings. Plaza’s competitive set has ~5% vacancy rate. New construction is not comparative to Plaza
(6) Jersey City is within the Hudson Waterfront submarket

(7) Of the properties under construction, none are directly comparable to Penn

Source: CoStar Market Analysis & Forecast — As at 1 Oct 2019

Il Manulife  creeN’ o5
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PROXIMITY TO THE CALIFORNIA STATE  [ERESSES | = oo\ /ST SAC AND
CAPITOL e LAND PARK
g e T BT e NEIGHBORHOODS

CLOSE BY THE R STREET
CORRIDOR

W T TinY
q— ‘1‘_ -‘E.. =y
-:ﬂ‘ > ® —

PROMINENT LOCATION ON CAPITOL
I\/IALL

: Latest

Ach|5|t|on Capitol
o *ﬁ N —— S
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Overview of 400 Capitol, Sacramento, California

TO p CI ASS | Tallestin Sacramento,
instantly recognisable Description
A office tower with best-in-
class features _
Asset Location
Close to California State
. Capitol and government
IC onic buildings, set in desirable .
- Live, Work, Play a0 ~ . :
Location Environment = : : Parking Lots
an " _
a1 LS Year of Completion
s n
. . n
44 premier tenants in g s _
B g . Purchase Price?2
9 4 9(y diversified sectors: legal, am r
. 0 finance, state government, o w n
High Occupancyl co-working, business and = U ..
consulting services it \ n A
, =10 o I : 0o .
e : :: Iy AEEE AEEE ey ommn ey w U Implied Cap Rate*
L o N UNEE VNN W ANEN GEEE AW : -
Efficient building e 5 NNEY mmED AEEE I , Occupancy Rate!
Plati num system maintained/ LNETR LS T N
oY A AP o =1 S 3 WALE by NLA
institutional : ; B BACRE _
LEED Status standards e R } 1
SLLE i b [BETIVE) Tenants

Data as at 11 Sep 2019 - — ' — == —
(1) Committed occupancy has taken into account the renewal of certain tenant’s lease effective 1 Oct 2019 and excludes a tenant who has vacated the Property
(2) Subiject to closing and post-closing adjustments in the ordinary course of business

(3) Based on valuation as of 27 Aug 2019 by Cushman & Wakefield

(4) Implied cap rate is calculated based on first year net operating income over appraised fair value in the valuation

Il Manulife
US REIT

29-storey top Class A office building, located
in Sacramento’s CBD

400 Capitol Mall, Sacramento, California

Freehold

500,662 sq ft.

1,094 parking spaces (6-storey garage)

1992 (>US$12 m capital expenditures and
tenant improvements since 2016)

US$198.8 m (US$397.0 per sq ft.)

US$200.5m

7.2%

94.9%

5.9 years

44
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>US$2.0 b Investment Rejuvenating Sacramento, Capital of
World’s 5th Largest Economy?, California

Healthcare Hub, Residential, Hospltallty and Retail PI‘OjeCtS Drlvmg Economy and Office Market \

T

» Sports and entertainment venue 400 Capltnl
> 1.5 m sq ft of offlce reS|dent|aI retail and hotel i

US$47 m committed by Sacramento’s
City Council to improve access to
waterfront, increasing tourism

The Railyards
Master Project

~ 12,000 residential units, 5 m sq ft of office, retail, hotel,
entertainment and healthcare (Kalser Permanente)

5)

| Potential ~12.5 m sq ft of
office and residential

(1) Source: Valuation as of 27 Aug 2019 by Cushan & Wakefield, State of California — Department fFinance, United States C.ehsus-: Bureau — 2013 — 2017 American Comunity Survey 5-year estimates
Source: Independent Market Research Report (IMR) as of 1 Sep 2019 by Cushman & Wakefield, City of West Sacramento, Downtown Sacramento
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Thriving Office Market — High Barriers to Entry

* Limited CBD supply with high Class A replacement cost of ~ US$700 per sq ft
« Competitive micro market has average vacancy of 6.3%!?* vs Class A average vacancy of 11.3%?
e Strong growth in economy leading to office demand and robust rent growth

Historical Net Absorption?! (sq ft) Historical Asking Rent! (US$ per sq ft) and Occupancy Rate! (%)

93.7
131,793

109,023 110,116

(55,718)

2014 2015 2016 2017 2018 YTD 2Q19 2014 2015 2016 2017 2018 YTD 2Q19

® Net Absorption mmm Asking Rental Rate =0O==0ccupancy

Source: IMR as of 1 Sep 2019 by Cushman & Wakefield
(1) Based on average 400 Capitol’'s competitive micro market, which comprises 12 properties (including 400 Capitol) as identified by the Valuer to be the most comparable to 400 Capitol
(2) For Sacramento Downtown/Midtown submarket Class A properties
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Strong Occupancy and Long WALE with Upside Potential

e Occupancy of 94.9%?* with average 2.3% rental escalations p.a.
v' Retention rate of > 80.0% for expiring leases for last 3 years
« Average in-place rent is up to 11.5% below potential asking rental rate of the property

L Long WALE by NLA of 5.9 Years? 1 L Rent Upside of 11.5%

Lease Expiry Profile of the Property (%)? Current Average Rent (US$ per sq ft.)

5.1 543
Forward renewal to 2024 and beyond

43.8

39.3

2019 2020 2021 2022 2023 2024 and beyond Current Average Potential Asking Rental Rate’

In-Place Rent?2
m % GRI m9% NLA

(1) Committed occupancy has taken into account the renewal of certain tenant’s lease effective 1 Oct 2019 and excludes a tenant who has vacated the Property
(2) Dataasat1l Sep 2019
(3) Potential asking rental rate of the Property is between US$41.40 to US$43.80 as per IMR as of 1 Sep 2019 by Cushman & Wakefield
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Penn, Washington, D.C.

e

r -EJ i

[ i R

Appendix: About MUST




Supported by Reputable Sponsor with Proven Track Record

AUM
US$18.4 B

Note: All AUM in fair value basis as at 30 Jun 2019

Il Manulife
US REIT

> 80 years in > 560 professionals in 25 Strong leasing network of
real estate cities globally >1,000 tenants

\_ Vertically-Integrated Real Estate Platform: Global Real Estate AUM of US$18.4 b W
Vancouver
. Calgary Kitchener/Waterloo Can ad a
Toronto -
m Mﬂﬂ“]]fe Edmontor] I g US$7.4"B . _ .
. = - jOttawa -
” By e AUM - e — - P
- Montreal i x r-
AUM : = | :
US$877 B | F] - Halifax 72% of Real Estate in Office _
. W Us. o J Asia
v - US$89 B ‘gll x -; Others  Retail US$21 B _
e AUM o _oT" 22 5% AUM nal e
Manulife Asset Mgt % | Residential : T
Private Markets " | .:i-_ 11% T y Tokyo, Japan
San Dieg; i e -.BToston Industrial *" ) Aing K‘_?E‘Q China
AUM Los Angeles New York Metro 10% 7 'T_ ,;p —_ Singapore
US$102.1 B San Francisco !Washington D.C. Office [ I ,...--_. - ".:'.
. 72% Ho Chi Minh GCity, Vietnam_
v Orlantlo Kuala Lump;ur, Malaysia .
Atlanfe_:l Bangkok, Thailand ~ -
Global Real Estate Chicago e
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Portfolio Overview

Washington,

Los Angeles Irvine Atlanta Secaucus Jersey City DC Atlanta Virginia Sacramento
Class A Trophy Class A Class A Class A Class A Trophy Class A Class A
1991 2007 1991 1985 1988 1964 2010 1987 /1989 1992
2015 - 2015 2016 - 2018 - 2018 2016
331.3 345.2 207.2 119.8 345.5 189.1 218.4 122.8 198.8*
93.6 96.0 99.4 98.9 95.8 100.0 100.0 98.7 94.9°
702,621 532,933 557,758 461,525 736,383 277,597 475,199 419,981 500,662
3.9 5.9 5.0 6.7 7.0 5.0 8.4 6.4 5.9
Freehold Freehold Freehold Freehold Freehold Freehold Freehold* Freehold Freehold
28 15 26 7 23 11 10 21 44

Data as at 30 Sep 2019

(1) The property is held in a leasehold until the end of 2020 to afford it certain real estate tax advantages but will be converted to a freehold for a nominal sum of US$100.0 thereafter

(2) Capitol's data as at 11 Sep 2019

(3) Investment properties are stated at fair value based on 30 Jun 2019 appraisals plus capitalisation of capital expenditures and leasing cost (including tenant improvement allowances)
(4) Based on purchase price announced on 19 Sep 2019

(5) Based on committed leases as of 11 Sep 2019
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Tax Advantaged Tax Structure

@ MUST’s tax advantage For illustrative purposes only

US REIT S-REIT? Manulife US REIT

* No U.S. corporate taxes (21%)

-
3.2962 6.6% 6.696°
« No U.S. withholding taxes (30%) (1.0%) : :
« No Singapore corporate taxes on domestic institutions =lngapoleReta il ton
(17%) or Singapore withholding taxes (10%) 2.2% 5.5%" 6.6%
« Minimum taxes paid (1.5% to 2.5% of distributable income) 2.2% 2097 6.6%

@ Stable U.S. tax jurisdictions

@ MUST’s tax structure supported by 4 strong pillars

Source: Bloomberg

(1) Singapore REIT with Singapore assets only. For illustrative purposes, the DPU yield for S-REIT is assumed to be the same as Manulife US REIT
(2) Weighted average of analyst consensus for FY 2019 distribution yield of 17 Office REITs listed in U.S. as at 25 Oct 2019

(3) Analyst consensus for Manulife US REIT’s FY 2019 distribution yield as at 25 Oct 2019

(4) Singapore institutions incur 17% corporate tax on the Singapore sourced income portion of the distribution

(5) Foreign institutions incur 10% corporate tax on the Singapore sourced income portion of the distribution

Il Manulife
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Tax Structure

k Predominantly Supported by Four Pillars

Parent U.S. REIT Structure

e Tax transparency — Dividends distributed are deductible
* Income shielded by interest expense and depreciation

U.S. Portfolio Interest Exemption Rule

* No 30%!?! withholding tax on interest and principal on shareholder’s loan

Barbados Entities (U.S. Tax Act Dec 2017 Section 267A)

» Barbados limited partnerships? are “fiscally transparent”
* Interest income on intercompany loans are taxed in Barbados and principal
repayments are not subjected to tax

Foreign Sourced Income

» Zero tax in Singapore - Foreign sourced income not subject to tax

(1) Principal repayments are not subject to U.S. withholding taxes. Interest payments are not subject to U.S. withholding taxes
assuming Unitholders qualify for portfolio interest exemption and provide appropriate tax certifications, including an appropriate IRS
Form W-8

(2) The Barbados Limited Partnerships have extended intercompany loans to the Parent U.S. REIT and the interest income on the
loans is taxed in Barbados

(3) No single investor to hold more than 9.8% (including the Sponsor) - ‘Widely Held’ (No more than 50% of shares can be owned by 5
or fewer individuals) rule for REITs in U.S. — applies to pillars 1 and 2 above

(4) There are three wholly-owned Shareholder Loan SPVs, each of which has made equity investments in two wholly-owned Barbados
entities which had formed a Barbados Limited Partnership

(5) Subject to 30% withholding tax

(6) Each Sub holds an individual property

Il Manulife
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. Unitholders
Manulife (9.8% limit)3

t

10% Tax

I Manulife

|||||||

I 100% 100% I
. Shareholder Loan
Equity SPV SPVs4
Singapore I
100% Wholly-owned 100% Wholly-owned
I Barbados Entities?
u.S. L 1\/ider;d-sl5 I Parent U.S. _t Interest & Principal*

REIT

Intercompany Loans

Properties

Figueroa, Michelson, Peachtree, Plaza, Exchange, Penn, Phipps, Centerpointe
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Awards and Accolades

SIAS 20th Investors' Choice Award 2019:

g Singapore Corporate Governance Award, REIT & Business Trusts, Runner Up

SIAS

g Sustainability Award, REIT & Business Trusts, Runner Up

Governance Index for Trusts 2019

g Ranked 6" among 46 REITs and business trusts with a total score of 78.5

mGIFTS=
oy Global Real Estate Sustainability Benchmark
T
G R ES B g Awarded 5 Green Stars with a total score of 93; ranked 3" in peer group of 12 listed U.S. Office REITs

Il Manulife
US REIT
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Distribution Yield of MUST vs Other Investments

7% -
6% -
5.1% MUST Distribution Yield is
5% - 480 bps above 10-year US
4.2% Government Bond Yield
4% -
3% -
2.0%
204 1.8% 0%
1% -
0.2%
0% -
MUST Distribution FTSE REIT Dividend STI Index Dividend 10-year US 10-year SG 12 Months Fixed Savings Account
Yield * Yield * Yield ? Government Bond  Government Bond Deposit Rate Deposit Rate

Yield Yield

(1) Manulife US REIT FY 2019 distribution yield is based on Bloomberg analysts’ consensus over unit price of US$0.915 as at 25 Oct 2019
(2) Based on Bloomberg 2019 estimates as at 25 Oct 2019
Source: Bloomberg as at 25 Oct 2019
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Additional Disclaimer

CoStarPS does not purport that the CoStarPS Materials herein are comprehensive, and, while they are believed to be accurate, the CoStarPS
Materials are not guaranteed to be free from error, omission or misstatement. CoStarPS has no obligation to update any of the CoStarPS Materials
included in this document, Any user of any such CoStarPS Materials accepts them “AS I1S” WITHOUT ANY WARRANTIES WHATSOEVER, EITHER
EXPRESS OR IMPLIED, INCLUDING BUT NOT LIMITED TO THE IMPLIED WARRANTIES OF MERCHANTABILITY, NON-INFRINGEMENT, TITLE
AND FITNESS FOR ANY PARTICULAR PURPOSE. UNDER NO CIRCUMSTANCES SHALL COSTARPS OR ANY OF ITS AFFILIATES, OR ANY
OF THEIR DIRECTORS, OFFICERS, EMPLOYEES OR AGENTS, BE LIABLE FOR ANY INDIRECT, INCIDENTAL OR CONSEQUENTIAL
DAMAGES WHATSOEVER ARISING OUT OF THE COSTARPS MATERIALS, EVEN IF COSTARPS OR ANY OF ITS AFFILIATES HAS BEEN
ADVISED AS TO THE POSSIBILITY OF SUCH DAMAGES.

The CoStarPS Materials do not purport to contain all the information that may be required to evaluate the business and prospects of Manulife US
REIT or any purchase or sale of Manulife US REIT units. Any potential investor should conduct his, her or its own independent investigation and
analysis of the merits and risks of an investment in Manulife US REIT. CoStarPS does not sponsor, endorse, offer or promote an investment in
Manulife US REIT. The user of any such CoStarPS Materials accepts full responsibility for his, her or its own investment decisions and for the
consequences of those decisions.
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